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企業の権利の原則（Principle of Corporate Rights，ＰＣＲ)：企業とその経
営者はかれら自身の将来を決定するために他の人々の正当な権利を侵しては
いけない。











10) Freeman & Reed［13］はステークホルダー・アプローチの立場から,「ステーク
ホルダー・グループの戦略的決定への関わり，あるいはガバナンス決定にステー
































を必要とするが，Evan & Freeman のステークホルダー取締役会（ the





































































































































































































14) Freeman & Evan［12］はグループ間の利害対立解消の方法である“公正な契約
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In a traditional model of corporate governance, ultimate control of the corpo-
ration’s affairs rests in the hands of the stockholders, since they have the legal
right to elect the directors, and to approve or disapprove major corporate poli-
cies. In other words, stockholders’ property rights are paramount.
On the other hand, the idea that companies should act in the interests of all
their stakeholders, not just their stockholders, is central to the notion of stake-
holder approach of management, which has become embedded in management
scholarship and in the business community since Freeman’ landmark book,
Strategic Management : A Stakeholder Approach (1984). Therefore, the stake-
holder model of corporate governance holds that all constituencies with a stake
in the performance of the corporation, not just owners, should be represented in
the governing process of the corporation.
This paper discusses stakeholder approaches to corporate governance and is
structured as follows. Section 1 describes the background of this study. Section
2 briefly traces both a theory of stakeholder management and corporate constitu-
ency statutes. Section 3 reviews three stakeholder approaches to corporate gov-
ernance, Evan & Freeman’s model, Alkhafaji’s model, and O’Conner Model.
Section 4 discusses some problems of stakeholder approaches. Section 5 con-
cludes and suggests further research.
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